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England Company’s Bonds

Yield 5.15 Per Cent,

Bubscription books for $35,000,000 of
the New England Telephons and Tele-
graph.Company's thirty year b per cent.
serfes A bonds, due in’ June, 1952, will
bo opened to-day in the offices of J. F.
Morgan & Co. The bonds will be of-
fored at 7% and Interest, to yleld 6.15 |

|
per cent.

They are callable at par on |
or after June 1. 1949, and are secured |

by a first mortgage on all the com-|
pany's sealty in Maine, New Hampshire,
Massachusetts and Rhode Island. Tha |
$14,000,000 fn the company’s debentures |
now outstanding will be secured equally
under the mortgage. 4
Associated with J. P. Morgan & Co. |
in the offering are Kuhn, Loeb & Co.,,
Kidder, Peabody & Co., the First Nation- |
al Bank, New York, the National City
Company of New York, the Bankers
Trust Company of New York, the Guar-
anty Trust Company of New Yeork, Har-
‘vig, Forbes & Co. and Lee, Higginson
& Co.
The New England company was in-
corporated In New York in 1833 and
tes wunder a. license from the
American Bell Telephone Company in
Maine and New Hampshire, the larger
part of Massachusetts and Vermont
The company I8 controlled, through
ownership of a majority of its stock.
by the American Telephone and Tele-
graph Company.

Average Bond Prices

May 24, 1922,
Tues- Net Week Year
day. Chge. Ago. Ago.
10 Ralls...... B4 —20 BM.16 TL9T
10 Industrials. 88,43 <18 8848 8353
5 Pub. Util.. #6830 +.08 8013 65.45
B Forelgn .. 104,57 —.05 104,60 8345
30 Bonds. .. .. #2.375 —.04 92,67 8002

BOND NEWS AND NOTES.

$68,000,000 Gas Offering.

The National City Company and the
Guaranty Company of New TYork are
offering $6.000,000 of the BrooVlyn Unlon
Gias Company's first llen and refund-
ing mortgag: gold bonds, series A, dua
in 1947, at 105, to yield about 5% per cent.
The bonds are non-rédeamable prior Lo
their maturity, and application will ba
made to have them listed on the New
York Stock Exhange. Th: gas company
and ita five subsidiaries pupply without
competition artificial gas to 578,000 cus-
tomers in thirty of Brooklyn's thirty-
two wards and a large part of Queens,
having a population of more thwn
2,000,000, The properties of the company
and its subsidiaries, exclusive of work-
ing capital, repres:nt an nvestment
largely in excess of twice the mortgagy
indebtedness, Including the present fs-
#ue, The company's net earnings for
twalve menths ended with Mgreh M
were $3,301,370, or more than 2.7 times
the anpual interest charges on its mort-
gage debt.

$2,475,000 Fealty Bonds.

J. P. Mcrgan & Co. will offer to-day
$2,475,000 of the New York B'ate Realty
and Terminul Company's 44 per cent.
mortgag: gold bonds, dated October 1,
1818, and dus eerially in 1922 to 1928, lu-
f\'e, The honds will be offered on a

i per cent. basls except those matur-
ing In October, 1922, which will be of-

on one of 5 per cent. The lssue |s
part of_an original Issue of §3.400,000, ot
which $925000 has been refired. Tho
bonds are a first mortgage on leases of

rty bounded by Fosty-seventh and

«sighth strests and Park and Mad-
ison avenues. An lssue of §1,000,000 cf
the company's 5 per cont. bonds, due in
1024 to 1982, Inclusive, will be offered by
J. P. Morgan & Co, on n Bl per cent.
bamis. Thess bonds are secured by
lmmses on property bounded by hall a
block in Madison avenue. Vanderbilt
extension and Forty-sixth nnd Forty-
seventh streets, The New Tork Central
and the New York, New Haven and
Hartford railroads joIntly guarantee to
maks good any deficiency between the
incoms from leases and the amount
needed to pay the interest and principal
on thess bonds.

Bldding for Montevideo Bonds.

Tt im expected that the $7,000,000 of |
the city of Montevideo twenty-five year
bonds, carrying a maximum of 714 per
cent. interest, will ba awarded to-mor-
row. Four American syndlcates, headed
respectively by Dillon, Read & Co.;

White, Weld & Co.; the Chass Securities
Corporation and the First Natlonal
Bank, New York, are bidding for them.
it s understood that several ‘En;llsh|
syndicates have put in bids for the bonds, |

Pablie Utllity Ofering.

H. M. Byllesby & Co. are offering a new
lexua of $400,000 of the 6 per cent. seriey
A first mortgage gold bonds of the Mis.
elnsippl Valley Power Company, which
will aequire transmission and distribur-
Ing systems serving meveral communities
and coal mining districts in the vielnity
of Fort Smith, Ark,

New Jersey Municipals.

M. M. Freeman & Co. hava bought and
ars reoffering these municipal securi-
ties: 200,000 of North Bergen, N. J,
townsghip one year notes on & 4% per
cent, basis; $171,000 of Borough of Chat-
ham, 'N. I, 4! per cent. bonds, due in
1824 to 1852, Inclusive, on a 4.20 per
cent. basls, and $08,000 of township of
North Bergen, N. 1, 4% per cent. bonds,
due in 1923, to 1962, incluaive, on a 4.40
par cent. basis,

Pacifie Light Tenders Asked, |

The United States Mortgage and Trust |
Company, as (rustee of ths first and re-
fundink mortgage on the Pacific Light |
and Power Corporation, bas on hand |
$1,090,000 for the purchase of bonds is- |
susd under the mortgage and haa invited
tenders of the bonds to an amount suf-
floient to exhaust that sum. Sealed pro-

posnin seiting for the serial pumbers of |
the bonds offered will be recofved by the
trust company at {ta Cedar strest office
up to noon June £, |

All Seold. |

Dominick & Dominick announce thn.ll
tha entire block of the Phillipsa Petroleum
Company's 714 per cent. bondws, which
they offered yesterdity, have been gold,

Tucker, Anthony & Co. announce that
hooks for offering of the Marchants and
Manafacturefs Exchange of New York |

{Grand Central Palace and Park Avenue
Annex) twenty year sinking fund mort-
gage 7 per cent. bonds have been closed,
all the bonds having been sold.

U. S. REALTY REPORTS
INCREASE IN EARNINGS

Nets $16,73 a Share for Last
Fiscal Year.

The United States Healty and Im-
pro t C y's et Te-
port for the yvear ended with April 9
confirmas figurea of Its preliminary
The ay's nel income
was 32,704,601 after Interest, depreciation

and Federa] taxes, or §67 a shave
earned on the §16.162600 of is capital
stock, in contrast to & net income of
$2.457,808, or §15.20 a share, In the preced-
ing year. The balance sheet shows a
reduction of $918,400 In accounts payable
to $451,928. Current nesets were 34,437,168
end current liabilities, $1,365881

Paul Starrett, president ‘of the com-
pany, sald in the report: “During the
year the company purchased smd can-
celled $1.541,000 par value of its deben-
ture bonds maturing July 1, 1824, there-
by reducing the t tanding
from $10,785,000 to 39,254,000. mort-
kages on the company's real estate were
decreased during the year by payments
of §256,000, and now amount Lo F12,706,000,
of which $5,423,000 is represented by an
issue of big per cent. bonds of Trinity
Bullding orporation of XNew York,
due June 1, 1680, secured by first mort-
gages on Trinity and United States
Realty Bulldings. The ‘againat
the city of New York in conmection with
the construction. By the company of
certaln subway contracts which caused
large iosses the company will, i is
expected, ba reached for trial within
the next-flacal year,

HEAVY STEEL BUYING .
KEEPS PRODUCTION UP

Mill Operations Likely to Con-
. tinue Large.

stat

Heavy buylng of steel producis in
current transactions has forced the con-
clusion that the present rate of opera-
tidna in leading steel plants throughout
the country will have to be maintalned
beyond the third quarter of the year,
according to the Iron Ape's weekly re-
view of the industry. Current buyipe.
it is asserted, is on a greater scale than

had been expected In view of the large
contracts placed at the lower prices of
March and early Apri,

“Since some steel ucers.” the re-
view says, “notably the Bteel Corpora-
tion, have been able to Increass their
operations with the coal strike still going
on, the flurry of protective buying 19
diminish{ but 4 d up and
in ‘some directions it ¥s urgent. The
corporation, with the resumptions at its
Mingo and Farrell plants, !s on a 78
per cent. basis this week. The fact that
actual specifications on the books will
engage bar and structural mills in the
Chicago, Pittsburgh and Youngstown
districts well into the third quarter and
the unwillingness of most producers to
sell for definite delivery In that quarter
create a situation in which prices trend
upward."”

Crevetaxp, May 26.—The Iron Tradn
Revimwe will say to-morrow : “Underly-
ing conditions in iron and steel show con-
tinuing strength, consumption, as meas-
ured by heavy demands on productions,
still expanding. With most mills and
furnaces heavily booked for weels
ahead and further increase of operationg
retarded by uncertainity of the coul
strike, the problem of meeting obliga-
tions for material is paramount. New
buginess {s a shade leas vigorous. This
in regarded as a healthy sign, as pro-
ducers are holding check on buying,
espacially for future dellvery, and ara
restricting It as far as possible to spe-
cifte requirements.”

ADDED TO BIG BOARD.

The New TYork 8Stock Exchange
governors admitted yesterday to the
list the following:

Western Pacific Rallroad, 33,000,000 of
tirst mortgage § per cent, bonds; Pacific
Telephone, $25,000,000 of additional pre-
ferred stock: CGeneral Hakihg, 881568
shares of preferred atock and 1358578
shares of common stock: E. I. du Pont
de Nemours & Co., $35,000,000 of T'% per
cent. bonds, $69,621,200 of debenture stock
and $63,378,300 of common stock; G. R,

Kinney Company, Inc., $2,600,000 of T4 |

per cent. convertible notes; Western
Electric, $3,652,400 of 7 per eent pre-
ferred stock: Reynolds Spring. 78,600
shares of common atock; United States

Hoffman Maochinery, voting trust ocer-

tificates for 68,500 phares of common
stock; Warner Sugar, $5,000,000 of twen-
ty year 7 per cent. bonds; Consolidated
Textile, 4,013 additional shares of capi-
tal stock; Granby Consolidated, $3,000,-
000 of additional capital stock.

FOREIGN MARKETS.

LONDON, le 24.~Trading was Inactive
on the Btoak to-day. Quotatl
follow:
Ear siiver, 58444, an ouncs,
Bar gold, Pls. 4d.
Money, 2 per cent.
Discount rates: Rhort and thres months
bills, 2 7-18 per cant
Two and one-half per cent. eonsals, 574,
Hritish 6 per cent. war losns, W0l
4% per cent. war loan, B4,
T Bears, 11%%.
Tiand Mines, 2%.

' A
PARIE, May 24.—An unssttied condition
prmli-] to-day on the Beurss, Quotations
follow :
Francs. Cent.
Three per cent. rentes ......... 57 b

Exchangs on London......oieo.. 4n a1
Three por cent. loan.... 53 40
United States dollar......... 11 L

FOREIGN-INTERNAL BONDS.
Satie st ot R ASD et ity
Argentine funifet), & Bept.. 1048 LAY

British Vietory.... 4 Issusd 1810 301 40
Canads....ccavanis & March on
| Canada. 8% Nov.., 108

Cantds, «ooosiisis Oy Nov,.

Colombln, ... . 0 lesued

Costa Rica........ & Jasusd

¥ h Vietory. A . Optian

Franch loan.. .. ... 4 Optlon

Pranch pramiom.. B . .....o0 o.u.

Franch lokn,...... 8  Option

Ttallan war loan.. 6 .......

Peleton (Brasil)... &

l'rsuu;sd ......... B

Rus R Bda I & A. 81 Feb

n rentes.. ... 4

CUSTOM HOUSE RECEIPTS.
Necelpta for duties st the Custom House
vestarday were §884.121.00, of which $320.-
#6.54 wan for merchandise withdrawn from

bonded warshouses and $043,770.88 for re-
cant imporiations.

EXPORTS r‘ll;! NEW YORK.
Exports from New o;ltd.uurr!nr: Wheat,

e —— -

A0 TON Bushals: flour, ancks; hacons,
70,000 pounds; lubricating ofl, 10,550 gallons.
ettt

43 Exchange Place

Huntington Jackson & Co.
Railroad Bonds

: New York
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BONDS IN STOCK EXCHANGE

WEDNESDAY, MAY 24, 1022

1023, ~ 1981,
Day's SR108 ..o0ureossesanss wses  $11,796,000 $12,466,000
Year to date.,. sesns 2,080,568,000  1,316,584,000

RANGE OF LIBERTY BONDS.

—Closing— Sales .
Bid. Asked.Yleld. in §1.000. nfan. High. Low
29,98 100.00 3.50 268 3%s (1982-47)....... 99.04 1 99.92
s iy o 4 3%e Teg .....0n veeo D078 99,78 99.86
8664 9078 402 3 2d 4a (1927-42)..... 89.74 99.74 90.62
969,90 90.94 426 288 lst ov. 4w (1082-47) 69.88 9098 §0.66
99.78 990.80 4.27 B61 3d cv. 4Ms (1927-42) 09.7A 99.80 BD.T4
i o i 224 cv. 438 reg..... 90.60 99.80 90.60
00.94 9096 426 525 3d 44s (1928)...... 99.92 9006 90.92
A A . 28d 4 reg......... 9986 90.86 09.86
.94 9006 ui 1,144 4th 4%s (1033-38).. 99,98 .98 99.90
e 4 e 264 4th 4%s ns ...... .. 90,80 93 .80
100.78 100.80 3.03 408 Vic, 4%s (1922-23)..100.78 100.80 100.78
iy | - 28 Vie. 448 reg........ 100.66 100.66 100,
100.00 100.02 38.89
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" Redeemable at the option of the Company,
upon 60 days’

T

)

Dated June 1, 1922

n

Coupon Bonds in denomingtions of $1,000,

:,ubmum
of 31,000, $5.000 and 10,000.

7’

~ $35,000,000 i |
New England Telephone and Telegraph Company

First Mortgage Thirty Year 5% Gold Bonds, Series A

Interest payable June 1 and December 1 in Now York City or in Bostanm,

Gu'qnn

to
w Registered Bonds in denomnations

several depominations, In

in whole but not in
notice, at par and

Alepalincestment, inthe opinion of counselfor Savings Byaks in Massachusetts, Rhode Inland, New Harnpehire and Vermon!.
& - i

THR FIRST NATIONAL BANK OF BOSTON, TRUSTER. ¢

From a letter of Matt B, Jones, Esq., President

New England

/

part, on June 1,1849, or on any interest datethereafter,

”

Tolophone and Telegraph Company, statin
tho particulars in regard to the iasue, we have made the ng summary: : X v

Due June-1, 1952 :

The Bonds are to be secured, ratably with the outstanding $11,000,000 debentures, by a first mortgage covering all \
the real estate and other other than sscurities, now or heresfter acquired by the Company in Maine, New
and Jaland. The book valua (which value is lese than the present value)
of the 'a gssets amounted to more than $140,700,000 en April 30, 1932, and, after giving effect to this nm.nc%. \
will exceed $186,500,000, whereas the total bonded debt, including the present isuc of Bonds, amounts to only $46,000,000,
The ammdwm-mmmummmmnmwmmmmw
Mlomm.ﬁmmmwmﬂ which owna over 57% of the $66,472,700
outstanding capital of the New England Telephone and Telegraph Company. :
The '.mwmmmmwmmmmgw.rmmmm
muhmc::m-mw income charges), interest gharges and net income for the last ten years have been as follows:
e ;
a'ol.l.l Ine [ \
e atm BAR o o2
——— - A
1913 $16,394,305 $3,468,606 1 $3,123,118
1913 17,671,946 3,785,161 616,874 ,168,
1914 17,867,173 1,799,216 648,516 3,150,710
1913 18,816,268 4,080,170 8,380,334
1916 21,467,10%¢ 4,943,941 602,811 4,251,630
1917 23,149,715 4,852,138 739,325 4,112,813 '
1918 . i 5,767,760 765,041 5,003,710
1919 i 5,988,012 563,078 5,424,934
19207 34,273,897 6,726,080 m 6,137,545
1911 37,313,788 6,998,844 e 5,986,395
*Property under Fi 1 conlrol duri of
SRR -t o T T ook
: - ‘
Interest charges o the bonded debt, this issue of Bonds, amounta to $3,290,000 peryear. Ayabou
one-half of the proceeds of the of these Bongds is to be used for additions and net earnings should ma
erlally increase. Adequate have bean made depreciation and The Company

t charges
has paid uninterrupted annual dividends of net less

Y

earnings for
&:‘:&Mﬁﬂmmmh"wm._
Additional bonds thay be issued under restrictions in the Mortgage indicated in Mr. Jones' lotter.

s

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHO."UZATION AN ' ]
TO ISSUE AS PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, AT 97%4%
AND INTEREST, ’TO YIELD OVER 5.15 PER CENT. ~ "
Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M. ,Thursday, May 2.
1922, The right is reserved o reject any and all ‘:fflfcah'mu, and also, in any case, to award a smaller amonii
than applied for. The amount duc on allotments will be payable at the office of ]. P. Morgan & Co., in New Yor
funds, the date Iqj paymant to be specified in the notices of allotment, against delivery of temporary Bonds or . P. “
Morgan & Co. [rust Recespts, exchamngeable for defimitive Bonds when received from the Company.
J. P. MORGAN & CO. KUBN, LOEB & CO.
'S KIDDER, PEABODY & CO.
FIRST NATIONAL BANK, THE NATIONAL CITY COMPANY, )
New York New York
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK |
HARRIS, FORBES & CO. LEE, RIGGINSON & (0.
Dated May 25h,.1998.
M
0 Two Per Cent or
¥ Six Per Cent ? -
] “successful” stock speculator recently
admitted to us that after ten years'
R trading for profit, the net return on his .
% capital averaged only 2% per annum. |
I | Hs had always been trying to “make » 1
G killing,” but his occasional profits were in-
., variably offset by occasional losses, and in
B thedong run he did not make even normal
g interest on his money. i =
K fow::chwhuha‘mi&il.hnbmhl::d ; ik :
e continuously invested his capital in high SO,
S class securities, which would have given
g m an ayerage yield of at least 6% per ASYOUI‘,TI'ustee
e Ir he hid used Moody’s Rating Service his —Conservative in the big things
E success would have been greater than this, —Careful in the small things
as he would have occasionally changed his N IS ‘
; ﬁdin:witbindthehi;hpudeﬂeld.mtg ' A commercial bank —acting in’
. e advantage of changing économic ‘ )
? money market conditions. = avery trast upldfv
E Wxa have thousands of clients who have : i)
& | followed thelatter policy and reaped a large ( Seeking New Business On Our Record
s megsure of success. | % O THE
- GCHEMICAL |
MOODY'S INVESTORS SERVICE NATIONAL
35 Nassau Strest. New York City BANK '
POSTON 'OF NEWYORK'
101 Mk Swert Pounded 1824 : [
BROADWAY AND CHAMBERS, FACING CITY HALL
— e e
- . anlos wn als Na nk | nesn and e s Tor the future, ﬂlllvn:: in exchange for their temporary ’
e | R SR M o R AT | 0 S o o oy o
180 RSP RH ha1 e | By T 4,00, R e e 8 o | g, oo D S
Bt & On. have on, . com- a. & 1 Itlyn nates | MOF twanty year eant,
el Bt b o B PR WS | R & S RS | Sermal y
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